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SUB J : PROPOSED COMPTROLLER'S RULING ON FOREIGN LOANS/ACCESS 
TO U.S. INSTITUTIONAL MARKET 

PASS TO TREASURY 

REF: STATE 4413 

1 . IN ACCORDANCE WITH INTENTIONS EXPRESSED BY ASSISTANT SECRETARY 
BERGSTEN DURING VISIT TO BRAZIL, FINATT HAS DELIVERED COPIES 

OF DRAFT COMPTROLLER S RULING AND INFORMATION ON FOREIGN BORROWING 
IN U.S. INSTITUTIONAL MARKET (INSURANCE COMPANIES. PENSION FUNDS) 

TO CENTRAL BANK DIRECTOR FERNAO BRACHER AND ARY PINTO OF MINISTRY 
OF FINANCE. 

2. WE WILL FORWARD, AS AVAILABLE, ANY GOB COMMENTS ON 
COMPTROLLER'S PROPOSED RULING. THE CENTRAL BANK EXPRESSED 
APPRECIATION FOR DIRECT CONTACT IN WASHINGTON WITH IMF EXECUTIVE 
DIRECTOR KAFKA AND SUGGESTED RESPONSE MAY BY THROUGH HIM. 

JOHNSON 
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